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摘  要 
 
近年来，我国融资租赁行业呈现高速增长的特点，自 2007 年至 2014 年，行
业交易规模增长了 133 倍。一方面，融资租赁单一的外部融资渠道显然无法支撑
高速增长的业务需求，拓宽资金渠道成为了融资租赁行业急需解决的问题。另一
方面，随着 2008 年金融危机的阴影逐渐消散，我国的资产证券化于 2011 年开始




































In recent years, China has seen the rise of financial leasing. From 2007 to 2014，
the sum amount of business transactions in this industry has raised by 133 times, and 
the amount of lease finance companies has gone up to 1883 in 2014 as there was only 
93 in the year of 2007. But on the one hand，the industry faces the problem of single 
source of funds: more than 80% of the funds come from bank loans. This problem 
could not support the growth of business demand, thus restricting the development of 
the industry. On the other hand, with the gradual dissipation of the 2008 financial 
crisis, China's asset securitization began to recovery in 2011 and has stepped into the 
conventional development stage. Many Scholars summarize the lessons of the US 
subprime crisis, and put forward the view that basic asset quality is essential to the 
asset securitization. Finance lease is a natural high quality assets because of real 
trading and risk locking. Therefore, the leased asset securitization (LBS), on the one 
hand, can solve the problem of financial leasing companies, on the other hand, to 
promote the development of asset securitization in China.   
Empirically, this paper estimated the relationship between LBS and Rental & 
Lease industry using 1997-2013 data of America and tested whether the outstanding 
of LBS could influence the development of this industry. The empirical result shows 
that LBS has a singnificant positive influence to Rental & Lease industry: the 
outstanding of LBS increases by 1%, and the leasing industry output value increased 
by 0.173%. 
In this paper, I also studyed LBS in China from the perspective of pricing. I used 
the revised Ho-Lee model to measure the price. The result shows that the pice is 
overvalued. That is to say, the yeild rate of LBS is lower in comparison with the 
products of the same credit ratings. LBS products have no price advantage. Due to the 
price rationality is the key to the success of asset securitization, the pricing of Chinese 




























Finally, this paper summarized the policies of financial leasing industry and 
capital market opening in Shanghai free trade zone (FTA), and pointed out that 
Shanghai FTA provides the demand and conditions for Chinesefinancing lease 
companies to carry out offshore asset securitization, which is a low-cost financing 
channels. As China has not developed offshore leasing asset securitization, this paper  
explored some feasible patterns in the background of Shanghai FTA.  
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近年来，我国融资租赁行业呈现高速的发展态势，行业数量从 2007 年的 93
家上升到 2014 年的 1883 家，年均增加 255 家；行业交易规模从 2007 年的 240
亿元上升到 2014 年的 3.2 万亿元，增长了约 133 倍。根据《White Clarke Global 
Leasing Report 2014》的统计数据显示，我国在 2012 年其租赁交易额超过日本，
成为继美国之后排名世界第二的租赁交易市场。同时，融资租赁作为一种直接融






资产证券化在 21 世纪快速发展并成为 重要的金融工具之一，在欧美国家
已经运用得比较成熟。自 2000 年至 2014 年，美国的租赁资产证券化平均每年发
行 1765.2 亿美元，欧洲平均每年发行 360.3 亿美元，租赁资产证券化极大得拓宽
了融资租赁行业的资金来源，帮助融资租赁企业盘活存量资产。而我国的租赁资




















































































在资产证券化风险方面，Tien Foo Sing，Seow Eng Ong and Gang-Zhi Fan
（2004）采用结构模型（structural model）和强度模型（intensity model）来估计
新加坡 ABS 债券的信用差价（credit spreads）。信用差价的分析结果表明，房地
产价格（property price）收益率与无风险利率之间的相关性增强，其对信用差价
的影响效应是正的。作者提出信用增级（credit enhancements）在 ABS 中是个非
常重要的特征，其会提高信用质量，降低 ABS 投资者潜在的损失。并且由实体
资产支持的 ABS 债券比非抵押 ABS 债券的信用风险更低。Gang-Zhi Fan，Seow 
Eng Ong and Tien Foo Sing（2006）解释并扩充了资产证券化的管理—代理理论
（managerial agency theory）。R Mansini and MG Speranza（2002）采用多维度的
背包模型（multidimensional knapsack model，MDKP）来解决资产证券化过程中
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